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IS THE PURCHASI I

POWER OF MONEY
INCREASING ?

Commodity prices are
Ye"— on the decline, thus in-

ercasing the purchasing power of
money when buying food, cloth-

ing, ete.

Security prices ara ad-
No— vancing, thus decreasing
the purchasisg power of money
when buying stocks and bonds.

By buying your securitlea now
you can buy them cheaper and
!at a greater yleld than at a later

te when the price of securities
increases and thelr yield I8 lower.
Buy your income now under the

Liberty Plan

of Monthly Payments

Write for free booklet K-32,
showing how to purchase the
largest income on most con-
venient terms.

Conr -
116 Nassau Street, New York

WATCH EUROPE

Special article dealing
with vital bearing of for-
cign credit conditions on
our own financial situ.
ation with list of attrac-
tive purchases in current
issue of Investment Survey.

Copies free upon  request.

Scott & Stump

Juveatmient Securitica
SPECIALISTS IN ODD LOTS
Stoek ¥ 'ue Bldg. 0 I"lrlll#t!‘il'l‘

Phila
Lovun! 8 Broad 1aa1-

| PEUGEOT COMPANY

WILL ENTER U.S.

[ French Motor Coneern to Man-|
|

ican Trade,

| Another forcign automabile manufac-

["turing conipany has found ltself ucabie!
I‘l"‘I

'lu supply the American demand for

product and as a result has interested
i' American capital in its plan to form an
| American company to manufacture the
| snme car hers. The Rolls-Royee Coms-
| pany of England was the first to come
from abroad to make automobiles here.
| The new company, which {s to be known
48 the FPeugeot Company of America,
| will manufacture the Peugeot car, now
| made by the Peugeot Company eof
| France, The new company Is to be
neorporated  in Delaware with an
| nuthorized capitalization of 3,000,000
of 8 per cent, cumulative preferred &tock
and at present with 60,000 shares of
cogmmon stock of no par vidue,

The preferred stoek will have a ten

year maturity date and Interest and
principal will he guaranteed by the |
Peugeol Company of France, Of the |

tolnl amount of preferred only $1,600,-
G00 is to be Issued at once. Of the
common stock enly 25,000 sharea will be |
¥ d 1t ls leratood, however, that
tho authorized common stock nimy be in-
creased later to 100,000 shares, of which |
T78.000 will be outstanding. Banking
interests have been Interesied
new Issuc and It Is expecled that an-
touncement of the offering of the new
gtock will be mads soon.

The new compuby plans to acquive, jt

_nnnsibln a factory somewhere In New
|bngln.mi for the manufacture of its
| product. Tt will put out a seventy-six

horse power car with a new type valve-
less motor, wideh is in uss in France
and 15 sald to glve fifteen miles to the
gallon of gaselene. The rétall price of
the car will be in the neighborhood of
§8,000,

Engineers represenigng the Peugeot
Compiny of France are In this country
and will take immediate charge of the
actual engineering and constymetion work
of the new American company. The
French company, which manufactures

has been in existence for 108 years, s
unable to supply the demand in Franco
alone, it was sald vesterday, and conse-
quintly the demand from other countries
Is absolutely unsatisfled, Present plans
cuil for the delivery to the French com-
pany of any cuars manufactured by tha
American company unsold here that the
foreign market may be supplled.

PIG IRON OUTPUT DROPS;
[ MORE MILLS PUT ON

Merchant Rollings Show In-|
crease in Many Sections.

ollne last month, according to figures
compiled by the fron Age. The total pro-
duction was 0,405,845 tons, or 77478
tons a day, ngainst 2,703,855 tons in De-
cember or 87,222 tona a day. ‘The Jan-
| vary productlon was the smallest since
| May, 1015, except tha three strike
| months of May, June and October, 1919,
| The United States Steel Corporation,
| however, added 235,000 tons to its De-
Icrmher output, while the Independents
| made about 176,000 tons less and the
| merchant furnace output fell off 165,000
| tons,
| By and large,” the Iron Ape ron-
(tinues, “the operating situation at steel
works nnd rolling mills is lttle changed.
The Steel Corporation has had some
good rall rollings in the Chicago distriet,
and its pipe mills have been full of work,
though {ts schedules in bars, sheeta and
wire products have shown some falling
off and in general new orders In January
hava not held up.™

The Iron Trade Review says:

“Further idle rolling and steel making
capacity hns been put Into operation by
independent producera In the last weelk
in Chiecago, Plttsburg, Mahoning Val-
ley and Eastern territory. At the same
time Steel Corporation plants have run
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on thelr acoustomed high seale. Mill
output ali nround accordingly is better
than for some weeks, The Mahoning
Valley shows B0 per cent. activity this
waenl, Most of this gain still is attrib-
utable to the hacking up of some ton- |
nage during recent cessations plus a |
modest amount of new business,

“Some releases by automobile builders
have helped the sheet mills,. Few plants
| resuming in any line, however, have
been able to accumulate more than &
fow weeks' work ahead. Hence pro-
duction apparently now s in excess of
new bookings, The test as to whether
present activities can be malntained will
not be long delaved uhléss an appre-
giable expansion of business developa.'

WAR FINANCE CORPN.
0. K’S $10,000,000 LOAN

Wasnixaron, Feh, 2, — Preliminary
| approval of a loan of $10,000,000 to a
| group of Amerlean banks to finance the
exportation of condensed milk and slmi-
'I'u' products  to  Great Britkin and
| Europe was announced to-day by the
War Finnnee Corporation,

Thi= is the firat application for a
loan approved by the corporation since
Its pevival last month,

NORFOLK TO SPEND BIG SUM.

Extension to Plgeon Creek Wil
Use Part of 818,000,000 Fand.

1), Maher, president of the Norfolk
Waentorn, sald yesterday that his
road would spend approximately $18,000,-
000 tn 1821 In improvements and exten-
slons, The most important work under-
| taken In the construction of an eightean
| mile line in West Vieginia from Lenore
Plgeon Creck conl flelds, The

ufacture Cars for Amer- |

in the |

autoroblles, hleyeles and other vehicles, |

Pig iron output registered a heavy de- :

Barnsdall Corporation

89 Sinking Fund Converlible
Gold Bonds
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Price 97 and accrued interest
to yield about 8.457
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COPPER SALES PLAN
10BE UP 10-HORROW

Expect to Work Uut;

|
| Producers

. Details for Tssue of 29, Dividend
Debentures. | The Company has set up a
- ! reserve sufficient to cover
. payments at 117 a
Plans of the leading producers of period of three years.
copper metal in thisz country for the

Returns
9.83°,

At Its Prescut

| fingncing of the surplua of 400,000,000 |
pounds by the of debentures are
rapldly nearing completion, and a mect- |
ing of the Copper Producers Export As- |
sociation will be held to-morrow, when |
it 1s believed final detalls will be worked |
out,

Tha proposal, as It now stands, in-
volves the IsBue of $40,000,000 of de-
bentures bearing Interest at 8 per cent. |
and running for three or four and pos-
sibly, but mot probably, five yeara. A
banking syndicate will handle the de-
benture Issue, and the copper surplus
will ba trusteed under the plan as secu- |
ritles for the obligations. |

The copper la to be pledged, it Is un-
| derstood, At 10 centa a pound, Although
this ix considerably below the market
| quotation, and even furtheér below the
present cost of production, tle produc-
ers feel that by obtaining that much on
the big surplus they will have lifted a |
large proportion of the burden they are |
bearing, |

Under the proposal the copper surplus |
securing the debentures would be sold
through the Copper Producera Export
Association by the trustess whenever
the market was ready for it. The price
would depeng, it {8 beliaved, upon the
| market, but undoubtedly a minimum
!would he fixed conslderably above 10
cents, The amount reallzed over the 10
cent figurs would be placed into a sink-
| ing fund for retiring the debentures,

By removing thelr burden of heavy
carrying chargea on  the 400,000 000
pounds of copper the producers feel that
they will be able to turn their attention
| to the ether problems in the Industry.
| The important companies are now op-
Ierm.!.ng at between 40 and 0 per cent.
of capaeity, and indieations yesterday
wers that a further curtallment may be
made soon, Such actlon, it is believed,
will be for the protection of producers
lwho have determined to withhold thelr
| product from the market until they can
| #et & price that will allow them to break
| even, at least.
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PIERCE-ARROW PROFITS DROP.

#2.88 a Share in 1920, l:muparﬂl
With $0.75 in 101D,

|

The repért of the Plerce-Arrow Motor
Car Company for the year ended De-|
cember 31, made publie yesterdny, |
showed net profite after all charges nml
Federal taxes of §1,769,91¢, or $38. 88 |
a shars earned on the 260,000 shires |
of no par value common stock. '['hla:
compares with profits of $2,491,070, or|
$6,70 a shure earned in the preceding
twelve months,

Net earnings after providing for de-
preciation aggregated 51,057,688, agalnst
$2,161,122 [n 1919, Federal taxes were
250,000, compnred with $600,000, and
other Income $216.885, against $26,144.
Interest charges amoun®d te $184,650, |
For preferred dividends $800,000 was)|
pald out, leaving a =urplus, with no com- |
mon dividends pald, of $080.914, The|
total profit and loss surplus stood at‘

$4,041,545.
s 1 ERNEST H. COO0K ELECTED.

BANK 'I"l) INCREASE STOCK, I Ernest 11, Coolk was elected vice-presi-
Tha Publie Natlons! Bank of New dent of the New York Life Insurance
| York will increase {ta capital stock on | #nd Trust Company at & meeting of dl-
| April 1 to $8,000,000, shareholders belng  rectors on Tuesday. Mr. Cook was asso-
allowed to subscrlbe to the §1,000,000 ) ciated with the old Plaza Bank for
new stock on a basis of 60 per cent. of twenty yvears, and was its assistant
present holdings. With the new capital | cushler for ten years prior to s merger
the bank will have capital, surplus and | With the Unfon Trust Company. After
undivided profita of $6,177,000, being an  the merger he bocame asalstant secre-
increase of $5,125,000 since March, 1914,  tary of the Union Trust Company and
December enrnings on capital were 81 |Its successor, the Central Unlon Truost |
per cent. Company, and was assistant manager of
Its Plaza Branch until his resignation in
December, 1920,

100 LUMBER YARDS MERGE.

GrEaT Faune, Mont, Feb, 2—Con- |

solldation under the name of the Mon- FRENCH LOAN PROVES SUCCESS.

cost will be approximately 32,000,000
mnd opens up 26,000 noves of coal lands

| with a potential production of 180,000,000
oans.

t  Tha slectrification of ite coal hnnr]llnz.

facilities will Increase the Norfolk's coai | |

by 50 per cont,, In the opl nlon |
Maher., The improvements in-
clude a dumper capable of handling 120
ton capacity cars and clectrification, to
cast §650,000 : a trimming thnchine which |
will ellminate two-thirds of the labor of |
trimming the conl in vessels and yard
tracks to handle additional coal, to cost !
$£210,000,

enpacity
of Mr

N. V. CHAMBER MEETS TO-DAY,

R ¥ v Cuatting, chalrman of the
camm| on Industrinl problems and
relntions, will present a report on the set-
| tHement  of  Industrial disputes at the
| vegular monthly meesting
| Chinmber of Commeres of the State of
New York, Heporta will be submitted
| nlso on the restrletion of traMe In nar-
| votic 4 % nnd on simplifcation of wuils
ndr alty amainst the Government.

| in
Amendmentis to the chamber's bhylawe
will oted upon. Diawin P Kingsley, |
president, will preside

bin

l FORD ROAD STOOK SoLD,

When Menty Forl aecquired
lin=t summer of the Detrolt,
franton Rallroad Company

control

he patd for

the 63,000 shares of comtnon stock §1 o
fes nnd for the 40,000 shares of pre-
forrod Stock 83 a shave, Yesterday ther

okl at auction for %18 o
cahmten vt profereed and
of wecond proferred,

hloek of ten
four shares

to-day of the'

Tolede and |

‘ do pf.
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New Issue

$6,000,000
Oklahoma Gas & Electric Company

First and Refunding Mortgage 7% Gold Bonds

Dated Fcbruary 1, 1921 Due February 1, 1941

of uon $500 and $1000

| only. Red bie an & whole or in part st

-:dududinl‘em 1, 1926; theresfter at au-lulf
interest in each case. The Com

Pennrylvania State

of registration as 1o

date Zoa.,. sublish .otm-tmn, \
ment upan pu up to

Fi 1. ¥ #nd on 1940, st 100; plus
for any Federal Income Tax not (n excess of 2" which it may lawfun- pay at the source. ax nf

CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

CAPITALIZATION
(Upon compl t fi i

© Bonds, due Oct.blr 1, 1929
First and un h‘lg Mort 7149 Gell:l Bond!, Series "A "
due February 1, 1941 (t m;
Bond Secured 87 Conv-rtiblt Gold Notn. due Fthrulry 1, ‘1931
Capital Stock:
Common Stock

" Authorized

closed

$30,000,000
7,500,000

of
i Outstanding
$2,788,000*

6,000,000
2,500,000**

Funded Debt:
First M age 57;

;!

10,000,000 4,500,000
Preferred Stock, 7"" Cumulnuw e 10,000,000 4,000,000
W]ﬂ are issued and will be pled;!l:l s additional security

Snnd. due October 1. o
Refunding Mortgage 7'9% ue February 1
Gold Ml‘ due Fel'mn", 1, 1931, issued and 'plud;:d w secure the $2,500,000

*$1,800,000 additional Fil’lt
h‘l\

Bond Secured 8%, Caonvertible Gold

From a letter signed by Mr. J. J. O'Brien, Vice-President of the Company, we have summarized as follows:

Oklahoma Gas & Electric Company, incorporated in 1902, is the largest electric
and gas utility in the State. The system comprises modern and efficient electric
generating plants with a total installed capacity of 26,000 H. P., and distributes
electricity and natural gas, serving many important cities in Oklahoma, including
Oklahoma City, Muskogee, Sapulpa, El Reno, Enid, Drumright and other towns,
with a total population estimated at 225,000.

Proceeds from the sale of these Bonds, and from the sale of the Bond Secured 8%
Convertible Gold Notes, due February 1, 1931, and Preferred Stock will provide
‘funds for the retirement of certain underlying Bonds and Notes and payment of
floating debt incurred for extensions and additions to the property.

Upon completion of the present financing the First and Bafunding Mortgage 719%
Bonds will be secured by a first lien on the entire property of the system, subject
only to the lien of a closed mortgage on the property of the Oklahoma Gas &
Electric Company, sécuring $2,788,000 Bonds outstanding in the hands of the
public and also $1,800,000 of Bonds which will be pledged as additional security
for First and Refunding Mortgage Bonds. The value of the physical property
is largely in excess of the face value of the total funded debt.

For the year ended December 31, 1920, gross earnings were $5,070,656 and net
earnings applicabie to interest charges were $1,276,114, or more than 2.16 times
annual interest charges on this issue and the First Mortgage Bonds. Earnings of
the properties now comprising the system have shown consistent and substantial
growth, gross earnings having increased over 153% and net earnings over 73%
in the past five calendar years.

Additional Bonds may only be issued for refunding underlying Bonds and for
75% of the cost of permanent extensions and improvements to the property,
provided net earnings have been at least twice the annual bond interest charges,
including interest on the Bonds to be issued.

The Company covenants under its First and Refunding Mortgage to set aside

215% of the Company's electric gross earnings and 15% of the Company’s gas
revenue for maintenance and repairs or for renewals and replacements of its
property, or for the redemption of these Bonds or underlying Bonds at not exceeding
the respective call prices.

Business:

-

Purpose of
Issue:

Security:

Earnings:

Restrictions:

Maintenance
and
Renewals:

Price 95 and accrued interest, yielding about 8%

i

d.ndd!ﬂmdm

u.uullm,lmrlnt e b -

s iofe o Al legal matiers sl be paseed o
Chicage for t he accounts have been
d that Interim RRMG Trustes will be ready for iwmlediltewd‘ﬂl\r-';l'.l‘“d e

Bonbright & Company, Inc.

E. H.Rollins & Sons Spencer Trask & Co.
Federal Securities Corporation H. M. Byllesby & Company, Ine.

The information contained in this advertisement, while not guaranteed, has been obrainad from sources w! 1 we consider reliable.




